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Securities

Ngan hang TMCP Ky Thuong Viét Nam
Bloomberg Code (TCB VN) | Reuters Code (TCB.HM)

Giir virng phong do

Cap nhat véi khuyén nghi MUA, gia muc tiéu 26,200 dong

Techcombank Ia mét trong nhimg ngan hang ¢4 phan I6n nhét & Viét Nam véi nhimg thanh
c6ng dang k&. TCB ludn chu trong phét trién cdng nghé dé dan dau trong hanh trinh sé hda clia
nganh tai chinh gitip nang tam trai nghiém va thu hit khach hang mai. TCB tap trung phét trién
& phan khuc cho vay phat trién bat dong san va vay mua nha, ching t6i danh gia vé tuang lai
day la phan khiic con nhiéu tiém nang phat trién. V&i phuong phap thu nhap thang du (RI) va
phuong phap so sanh dua trén chi sé P/B, chiing t6i cap nhat murc gia muc tiéu cho TCB nam
2024 & mUc 26,200 dong, tiém nang tang gia & murc 15.1%.

Két qua kinh doanh 672024

TCB cé murc tang trudng tin dung hop nhat 12.9% Ytd (riéng 1é & mirc 11.6% Ytd). Khac véi giai
doan nam 2023, tang trudng tin dung ctia TCB da cho thay sur can bang hon & hai danh muc
cho vay KHDN va KHCN. Bai vdi thj trudng bat dong san, ban ldnh dao cho rang thj trudng &
mién Bac sé phuc hoi sém hon & khu virc mién Nam. Thi trudng trong Nam tac nghén vé ngudn
cung can hd phu hgp véi nhu cau clia ngudi dan ky vong sé phuc héi chdm han khodng 1 nam
so véi thi trudng ngoai Bac.

Thu nhap i thuan 6T/2024 ting trudng (+40.2% YoY) hé trg tir tang trudng tin dung kha quan
va NIM cdi thién (dat 4.3% vao cudi Q2/2024). Sy phuc hdi clia hoat déng bao lanh trai phiéu
gilip cho mang thu nhap ngoai lai tang trudng 32.8% YoY.

Ty I& ng xau ngan hang me nhich nhe 1én 1.28%, da tang nay dén tir danh muc cho vay KHCN,
cu thé 1a nhém cho vay mua nha. Chi phi tin dung 6T/2024 tang manh +112.79% YoY, bam sat
VvGi dur phéng nam 2024 clia chiing téi. Mot diém dang luu y, khodn muc 13i va phi phai thu cudi
Q2/2024 tang hon 38.4% so vai cudi nam 2023.

LNTT clia TCB trong 6T/2024 dat 15,628 ty dong (+38.6% YoY), hoan thanh han 57% ké hoach
loi nhuan nam 2024.

Trién vong cho nam 2024

Cac gia dinh chinh cho ndm 2024 bao gdm Tang trudng tin dung hgp nhat trén 20%, NIM phuc
h6i vé 4.38%, NPL kiém soat quanh muc 1.3%, Chi phi rdi ro tin dung/ téng tin dung khoang
1.1%, CIR 31.5%. LNTT clia TCB nam 2024 du phong dat 27,793 ty dong (+21.40% Yov), diéu
chinh gidm so vdi bao cdo gan nhat do ap Iuc c6 thé xuét hién Ién NIM trong nlra cudi nam
2024.

Rui ro: (1) Thi truong bat dong san phuc hbi chdm hon du kién; (2) Lai sudt cho vay chiu ap luc
gidm gay ap luc cho NIM. (3) Lai va phi phai thu tiép tuc xu hudng tang du TCB da va dang ap
dung chinh sach Flexible Pricing cho doanh nghiép

Nam 2020 2021 22 23 2024
Thunhap tur [ (t VND) 18751 26,699 30,290 27,691 36,228
Thunhap ngoai i () VND) 8627 10378 10,612 12,370 14,598
Téng thu nhap (tJ VND) 27,379 37,076 40,902 40,061 50,826
;ﬁg;g‘ phihogt dong va i phidys (11,578) (13838) (15334  (17173) (23033
Lof nhudn truet thué (6 VND) 15,800 23,238 25,568 22,888 27,793
Tang truéng tinh dung (%) 24.04% 2649% 12.53% 21.58% 22.02%
NIM (%) 4.9% 5.5% 52% 3.9% 4.4%
ROE 18.03% 2153%  1952% 1485%  15.82%

Nguon: Fiinpro, Dit liéu cdng ty, Shinhan Securities Vietnam
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Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 29 thang 07 ndm 2024

Cap nhat két qua kinh doanh Q2/2024

Tang trudng tin dung thic day béi KHDN nhung da cho thdy su cai thién tir nhém KHCN

TCB tang trudng tin dung hop nhat dat 12.9% Ytd (riéng 1& dat 11.6% Ytd) cho nira dau nam 2024, nhém
khach hang doanh nghiép van la nhém c6 mirc tang t6t hon nhém ban 1é nhung da cho thay su can
bang so vdi cing ky nam 2023. Xét riéng cho Q2/2024, du ng vay clia nhém KHCN da cho thay sur cai
thién, tang trudng +7% QoQ; nhdm KHDN tang 4.3% QoQ. Ban lanh dao chia sé, su am Ién cla thi
trudng bat dong san &thj truding mién Bac vai nhiéu san pham pht hgp hon véi nhu cau cdia thi truding
s& phuc hdi sdm han khu virc & mién Nam. TCB ky vong thi trudng & mién Nam s& phuc hoi tot tir nlra
sau ctia nam 2025.

Vé du phong, chiing toi gitr nguyén du phdng tang truding tin dung hgp nhét clia TCB & muc trén 20%
cho nam 2024.

Danh muc tin dung ctia TCB (riéng Ié) giai doan Q2/2023-Q2/2024 (nghin ty dong)
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Ngudn: TCB, Dt liéu cong ty, Shinhan Securities Vietnam
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Ngudn: TCB, D liéu cong ty, Shinhan Securities Vietnam

NIM ti€p tuc cai thién nhung c6 thé khéng nhu ky vong nam 2024 ctia chiing toi
Chi phi von va cap nhat chinh sach “tién tu’ sinh |6i” (Auto-earning)

Ty Ié tién glri CASA cubi Q2/2024 clia TCB cd gidam nhe so vdi quy trudc d6 tir mirc 40.5% vé mirc 37.4%,
ching toi cho rang da gidm nhe nay anh hudng tlr viéc TCB ap dung chuang trinh Auto-earning cho
khach hang. Chuong trinh nay sé gidp cho khach hang cé murc 1&i suat tét hon [&i suat khong ky han
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Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 29 thang 07 ndm 2024

nhung s& thap hon dang ké so vd&i murc 13i sut tién gdi c6 ky han. Néu xét cho ca lugng tién trong
chuang trinh nay, ty 1& CASA gitr 6n dinh & mic 40.3%. Viéc ing dung chuong trinh nay s& gitip thu hit
lugng tién glri khong ky han tirkhach hang nhung cling sé lam tang nhe chi phivon cho danh muc nay.

Chuing t6i ky vong COF (TTM) ctia TCB binh quén s& & murc 3.5% trong nam 2024.
Loi suat tai san (Asset yield) nhiéu kha nang tiép tuc xu hudng giam va gay ap luc Ién NIM

Viéc nhigu ngan hang tung nhidu géi cho vay uu dai véi I3 sudt hap dan ra thi truding, ban 13nh dao clia
TCB cho rang xu hudng nay sé tiép tuc phan anh Ién lgi sudt tai sdn clia TCB. Do vy, Igi sudt tai san
nhiéu kha nang s& gidm nhe trong phan con lai clia ndm 2024. Qua do, gay ap luc 1én su phuc héi clia
NIM trong nam 2024 clia TCB.

Tinh t&i cudi Q2/2024, NIM (TTM) clia TCB cai thién I&n mirc 4.3%, véi dién bién I&i sudt nhu d3 dé cap
&'trén, ching tdi gid dinh NIM c& nam 2024 clia TCB s& dat & mUrc 4.38%.

Loi suat tai san (Asset yields), Chi phi vén (COF) va Bién I&i rong (NIM)
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Ngudn: TCB, D liéu cong ty, Shinhan Securities Vietnam

No xau tang nhe dén phan Iém tir nhém cho vay mua nha ctia KHCN

Ty 1& ngxau ctia TCB nhich nhe [én 1.28% cudi Q2/2024, tir mirc 1.17% cubi Q1/2024. Da tang dong gop
Ién dén tlr nhdm khach hang ban 1é. Ty 1é ng xdu clia nhém KHCN tang tir murc 2.37% cudi Q1/2024
[én mUrc 2.75% cudi Q2/2024.

Du ng'tai co cau ctia TCB hién tai dang & murc 7.5-8 nghin ty tinh t&i cudi Q2/2024. Bay la du ng da dugc
trich |ap chi phi du phong day di theo Thong tu 02/2023/TT-NHNN.

Phan lai phai thu clia TCB cé chiéu hudng gia tang trong 2 quy vira qua tir murc 1.3% cudi 2023 [én mirc
1.6% cudi Q2/2024 (quay trd lai mirc dinh cudi Q3/2022). Tuy vay, s6 liéu van dang cho thay ty I& nay
dao déng quanh 1.4-1.6% trong 2 nam qua. Néu ty 1 I&i va phi phai thu tang manh trong cac quy tiép
theo, chat lugng thu nhap 13i cla TCB 6 thé can phai danh gia lai. Dac biét trong béi canh TCB da va
dang &p dung chinh sach Flexible pricing d& hé trg cho doanh nghiép bat dong san.

Cacty 1& thanh khoan cudi Q2/2024 nhu LDR (79.6%), vBn ngan han cho vay trung dai han (24.2%) van
dang dugc kiém soat theo quy dinh clia NHNN. DU ngan hang tra c6 tdrc tién mat, nhung nhd vao tang
trudng noi sinh t8t, ty 1é an toan vén (CAR) cubi Q2/2024 clia TCB cai thién nhe 18n 14.5%. V&i murc tang
trudng lgi nhudn muc tiéu trén 20%/nam, ban 1anh dao turtin sé tiép tuc duy tri chinh sach ¢d tirc trong
thdi gian téi.
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BAO CAO CONGTY s e o " Ngay 29 thang 07 nam 2024
Ngan hang Thuang mai co phan K Thuong Viét Nam (TCB VN) &y g
Ty Ié ng’xau, no'xau nhém ban Ié va ty I& bao phti ng’ xau (%) L&i va phi phai thu / tai san sinh 16i (%)
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Ngudn: TCB, Dir liéu cong ty, Shinhan Securities Vietnam

Thu nhap tir phi phuc héi nhu dw bao nhd mang IB

Nhg vao sy am 1én clia thj truong trai phiéu doanh nghiép, Mang nghiép vu dau tu (B fees) trong 6
thang dau nam 2024 dem vé cho TCB gan 1,800 ty dong, tang 199% YoY. Trong khi d6, cdc mang phi
con lai ctia TCB khéng c6 qua nhiéu s bién dong trong nita dau nam 2024. Mang Bancasurance tuy
6 tang trudng nhung van con kém xa so véi 61/2022, xu hudng nay dugc nhin thdy & nhigu ngan hang
Viét Nam khac.

Thu nhap tir phi cdia TCB (ty d6ng)
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Ngudn: TCB, D liéu cong ty, Shinhan Securities Vietnam

Cap nhat két qua kinh doanh ctia TCBS

TCBS trong 6T/2024 da ghi nhan lgi nhuan trudc thué & mic VND 2,772 ty dong (+177.3% YoY). Ve thi
phan mai gidi, TCBS hién dang nam trong top 5 trén ca hai san HOSE va HNX, day da [a nam thir 2 TCBS
thuc hién chinh sach zero-fee. Trong 672024, TCBS bao lanh phat hanh hon VND 25 nghin ty dong (+14%
YoY). Du'ng cho vay clia TCBS cudi Q2/2024 dat gan 25 nghin ty dong (+48% Ytd). Téng tai san clia TCBS
cui Q2/2024 dang & mirc 52 nghin ty dong (chiém khodng 5.7% téng tai san hop nhat ctia TCB).
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BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 29 thang 07 nam 2024
4 ~ ? .
Du phdng két qua kinh doanh 2024
0, 0,
Nam (hop nhat) 672024 % 2024F % 2024F % yoy Chu thich

yoy (cii) yoy (méi)

Thu nhap 13i thuan
(ty dong)

Thu nhap ngoai lai
(ty dong)
Téng thu nhap hoat

Tuy NIM cho thay sy phuc
hoi dang ké trong nlra dau
nam, ching téi cho rang NIM

17,977 40.2% 38,076 37.5% 36,228 30.8% clia TCB nhiéu kha nang sé di
ngang trong nlra cuGi nam
2024. Do vay, chung t6i ha du
phéng NIM xuéng 4.38%.

Chung t6i gilr nguyén dur

7,704 32.8% 14,598 18.0% 14,598 18.0% . B Do e o »
bao so vdi bao cdo gan nhat

dong 25,681 37.9% 52,674 31.5% 50,826 26.8%
(ty dong)

Do diéu chinh gidm NIM
trong khi gitr nguyén cac gia
dinh con lai. Tang trudng

LNTT (ty dong) 11,272 38.6% 29,641 29.5% 27,793 21.4% LNTT clia TCB dugc ching toi
gia dinh tang 21.4%. Cao hon
murc muc tiéu & mirc 27,100
ty déng.

LNST (ty dong) 9,041 38.8% 23,211 30.4% 22,235 22.2%

Ty 1& ng xau hién van bam

sat vgi du bao clia ching toi
Ty |& ng xau- NPL (%) 1.25% 1.3% 1.3% vao dau nam. Chung toi gilr
nguyén gia dinh trong bao
cdo lan nay
Chi phi tin dung/ du 11% 1.1% 11%

ng binh quan (%)

Ty |1& bao phu ng xau
- LLR (%)

Nh¢ sy phuc héi tét clia thu
nhap hoat dong, ching téi du
101% 128% 128% bao ty |é bao phd ng xau sé
duy tri & murc trén 100%
trong phan con lai cdia nam.

Tang trudng tin
dung - Ytd (%)

Tang trudng tién gli
khach hang - Ytd (%)

Ty I& thu nhap 13i
thuan - NIM (TTM %)

V@i mot so tin hiéu phuc hoi
kha quan (dac biét la nhém
KHCN), chidng toi danh gia
TCB c6 thé dung hét han mrc
cap tin dung dugc giao béi
NHNN.

Mat bang lai suat tién gl c6
gidm nhiéu so véi nam 2023,
do dé tang trudng tién gt
khach hang c6 thé cham lai
va dat mirc tang 14% cho ca
nam.

Ty |& CASA dugc ching toi
gia dinh & muirc 40%, 1&i suat
4.26% 4.59% 4.38% tién guri tang nhe tir mic day

cung vdi nhiéu goéi vay lai suat
wu dai cda TCB, chung toi

12.9% 22.0% 22.0%

5.98% 14.0% 14.0%
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BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

Ngay 29 thang 07 nam 2024

gidm gia dinh NIM ctia TCB so
V@i bao cdo gan nhat

binh gia va khuyén nghi

Pbinh gia
Chlng t8i sir dung phuong phap thu nhap thang du (RI) va phuong phap dinh gia theo P/B va vdi ty trong
[an luot & mirc 60%-40%.

MCrc gid muc tiéu cho 8 phiéu cho nam 2024 t6i & mirc 26,200 dong. Chuing t6i cap nhat I3i sudt phi rdi ro
&mtrc 2.9% va phan b rii ro vén ¢d phan & mirc 9% cho bao cdo an nay.

1) Trong ngan han, chiing tdi than trong str dung chi s6 P/B & mirc 1.3x - (dudéi murc trung binh giao dich 5
nam) dé dinh gia cho ¢6 phiéu TCB. Vai dy phong BVPS cho nam 2024 & mitc 21,207 dong, mdrc gia muc
tiéu cho nam 2024 clia TCB dugc chiing t6i ky vong rai vao miic gia 27,569 dong,

2) Bai vdi phuong phap thu nhap thang du, mirc gia ¢d phiéu cho nam 2024 t6i rai vao muc 25,263 dong.
Chung toi ap dung murc chiét khau 20% ddi véi dinh gia theo phuong phap nay dé phan anh rii ro dén tir
cac khoan cho vay kinh doanh bat déng san va xay dung, Ty trong cho vay phan khuc kinh doanh bat déng
san va xdy dung van dang & mrc cao trong téng du ng cho vay clia TCB, tlr mutc 29.4% cudi ndm 2022 1én
mUrc 38.17% vao cudi Q2/2024.

Chi phivén
Chi phi von (%) 144
L&i suat phi rdii ro (%) 29
Phan bu rdii ro vén ¢6 phan (%) 9.00
Beta 1.28
Phuong phapRI

(Bonvi: ti VND) 2024F \ 2025F | 2026F 2027F 2028F |

Chi phi'von (%) 14.4% 14.4% 14.4% 14.4% 14.4%

Chi phivon sau 2028 144%

LNST 22235 30,240 34,526 40,664 48198

Lof nhuan thang du (RI) 1973 6,952 7502 9303 1,711

Gié tri hién taiRl 1,845 5,680 5,357 5,806 6,388

Loi nhuan thang du dai han 107,891
Toc d6 tang trudng dai han 2.00%

Gidtri hién tai dai han 58848

GidtrihiéntaiRl 25075

V6n ban dau 138,552

Chiét khau (%) 20%

Tong g tri 177979

S6 lugng ¢6 phiéu (ty) 7.05

Gia muc tiéu (VND) 25,263

Dinh gia c6 phiéu
Phuong phap Ty trong Gia myctiéu (VND)

Thunhap thang du'(RI) 60% 25263
P/B target(1.3x) 40% 27,569
Gid muc tiéu (VND) 26,186

Ngudn: Shinhan Securities Vietnam
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BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 29 thang 07 nam 2024
Téng quan doanh nghiép
Lich sir doanh nghiép ~ Chinh thic niém yét trén san

- HSBC nang ty 1é s&
hru 1én 15%
- TCB phat hanh thé

Thanh Iap véi vén diéu

- Ky két hop tac voi toan
dién vdi Vietnam Airlines
- Mua lai Cong ty Tai chinh
C8 phan héa chat Viét
Nam va d6i tén thanh
Cong ty Tai chinh TNHH

S& Giao dich ching khoan TP.
H& Chi Minh, v&i ma ¢6 phiéu
TCB, gia tri von hoa tai thai
diém niém yét 6.5 ty USD

- Tang von diéu Ié gap 3 lan [én
mUrc gan 34,966 ty dong

Pdy manh nang
luc vé s6 héava dir
ligu

Trién khai phuong
thirc lam viéc Agile
Thanh 1ap Khdi Dt

- Huy dong
khoan vay haop
von tri gia 1ty
usD

- Ping dau vé
khéi lugng phat

18 20 ty dong MTV Techcom _ TcB thoi hanh thé mai va

(TechcomFinance) TechcomFinance khGi lugng

¢ ¢ ¢ ¢thanh toan

ED BT TP EI TP T e
1 ¢ ¢ 1 r

tin dung vén Khoi liéu & Phan tich

v v
TDIDEDS

. L B e e ; L Ta 5

HSBC mua 10% vén c6 - Tang vén diéu I& lén TCB dung dau vé chi s6 tin nhiém Chinh thuc ap  Tap trung xay dung X&b hane tin nhié

phan 5,400 tj dong tuong duong murc “tran xép hang dung chudn  nén tang ngan ep hang tinn iem
' tin nhiém quéc gia” do S&P céng Basel Il hang trén tru DU A+, trién vong on

- Hoptacvdicong ty tw
van chién lugc hang
dau thé gigi
McKinsey

b& lieu, S6 hoa, va
- D&n dau vé san  phdm Nhan tai

Bancassurance, hogp tac chién

lugce véi Manulife

dinh bai FiinRating

Co'cdu t6 chirc

TECHCOMBANK €9

|

Coéng ty TNHH Mot thanh vién Quan
ly nog va Khai thac tai san - Ngan
hang Thuong mai C8 phan Ky
thuong Viét
(Techcombank AMC)

Cdng ty C8 phan Chirng khoan
Ky thuong
(Techcom Securities- TCBS)

Cdéng ty C& phan Quan ly Quy Ky
Thuong (Techcom Capital - TCC)

Von diéu 1é: 670 ty dong
Vén dieu Ié: 2,177 ty dong % s& hitu b&i TCB: 90% Nam

% s& hitu bdi TCB: 94.17%
Von diéu 1é: 410 ty don
TECHCOMSECURITIES €9 | yaone

— Afel TECHCOMCAPITAL €9

% s& hiru b&i TCB: 100%

Co' ciu s& hitu c6 dong (tinh dén cudi Q2/2024) Chién lugrc giai doan 2021-2025

1 Ty 18 CASA

14.88%

55%

2 Ty 1& ROE
20%

76.700%

3 Von héa thi truwong

20 ty USD

Ty Ié thu nhap rong tir phi/ Tong
thu nhap hoat déng

>30%

= Nam gitt cia ¢ dong lon 4
= Nam gitr cGia Ban lanh dao va nhitng nguai lién quan
Khac

Ngudn: Fiinpro, Dt liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam/Ngan hang]

BAO CAO CONGTY s " 3 4 :
O CAOLONG Ngan hang Thuang mai co phan K Thuong Viét Nam (TCB VN) Ngay 29 thang 07 nam 2024
PER cliaTCB Biéu d6 PER band clia TCB
16 1 70,000
60,000
50,000
40,000
30,000
20,000
10,000
0 . . . . 07/2018  07/2019  07/2020  07/2021  07/2022  07/2023
07/2019 07/2020 07/2021 07/2022 07/2023
e TCB YN EQUITY ovvvvevve- 8.9x
— PE ceeeseeenens +1Std +2Std
------------- 7.6x 6.3x
............. JAStd ceeeeeeeeeees -2Std Mean
............. of 5x cevrreeeenne 37X

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

PBR clia TCB Biéu d6 PBR band ctia TCB
4 - 70,000
60,000
3 50,000
40,000
2
30,000
1 20,000
10,000
0712019 07/2020 0712021 0712022 0712023 07/2018  07/2019  07/2020  07/2021  07/2022  07/2023
— P eeeeeeeiaens +1Std +23td TCB 14X woereerennenn 1.2x
............. SAStd eeeeeeeeeees -2Std Mean
Ngun: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Ngudn: SBV, DTt liéu cang ty, Shinhan Securities Vietnam
Lai suat cho vay binh quan tai Viét Nam Lai suat huy dong binh quan tai Viét Nam
12.00% 10.0%
oo _w o
-
10.00% T T T T a1 6.0%
eccccce- NN 9.00% 4.0%
\ /] \ '
1 p) \ 2.0%
8.00%
[ X S o \ ——
- \ -~ - - ~ xS 0.0%
ek XD O DD DDA DD
S R O N N N N R NN NS
6.00% VRN AR RN VRN AR SR VRN RN N
© P ® @ D 9 P P - = = <1 théng - Can dusi
h\,@ \\\q/g %\,@ \\\(@ %\,‘9 \\\,LQ (’}q’g \\,\9 %\,@ \\q/g %\,@ \\\(@ < 1thang - Can trén <1 thang - Can dudi

e | i SU&t cho vay binh quén - Can trén

@ e @ | 3 sujt cho vay binh quén - can dudi

1-6 Thang -Can trén

6-12 thang - Can trén

12-24 thang - Can trén
e— >24 thang - Can trén

1-6 thang - Can dudi
6-12 thang - Can dudi
12-24 thang - Can dudi

o= e» a» >74 thang- Can dudi

Ngun: SBV, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: SBV, D liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 29 thang 07 nam 2024
Swkién quan trong clia TCB
30.000 - Fed tang l3i suat lan dau tién

sau dich bénh nam 2020

Thi truong bat déng
san trong nudc gap
Covid- Cach ly xa hoi nhiéu bat |gi

20,000 - /

25,000 A

15,000 -
Bung dich COVID-19va /
10.000 4 gian cach xa hoi
’ Luat dat dai (stra
déi) va luat té
chtrc tin dung
5,000 -+ NHNN lién tucra (stra d6i) duoc
quyét dinh giam lai théng qua
suét
06/2018 06/2019 06/2020 06/2021 06/2022 06/2023 06/2024

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAOCAOLONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 29 thang 07 nam 2024
Phu luc: Bao cao tai chinh

Bang can d6i ké toan Chi s6 tai chinh
Nam (Ty dong) 2020 2021 2022 223 2024F Nam 2020 2021 2022 23 2004F
Tong taisan 439,603 568729 699,033 849482 1,003,266 Téng trudng (% YoY)
Tién mat, vang bac, da quy 3664 3579 4216 3621 4147 Dyngchovay 2024 2516 2107 2333 2300
Tién gl tai NHNN 10,253 4,909 11,476 27141 20,733 Tién gl ctia khéach hang 19.96 1344 1387 26.86 14.00
Tién gl va cho vay TCTD khac 28995 70515 82874 104072 122888 V6N chli s& hitu 2021 24.70 2191 16.04 1351
Chiing khoan kinh doanh 8348 5071 %! 4433 4433 Tonggisan 1457 2937 2291 2152 1810
Cac Eéng cutai chinh phdisinh va cac ° 294 = 144 144 Thu nhap l&ithuan 31.52 42.38 1345 (8.58) 3083
tis4n tai chinh khéc Thunhp ngoai i 2668 2029 226 1656 1801
Chovay khach hang 275310 343606 415752 512514 629107 poop 1385 4069 618 (253 2780
Hoat dong muang - 133 108 82 82 NTT 2307 4708 1002 (1048 2143
Chingkhodn dautu 84447 97586 103652 104994 110561 INST BU 4636 1097 (10%9) 2223
GOpvon, dau turdai han 12 13 133046 3046 ian)
Taisncadinh 4613 724 841 88B  MATS T 789 577 559 200 238
Bt dong sén dautu 1125 1089 1053 - T RoA 31 37 32 23 24
T3 s3n Ckhac 28% 34711 70517 80543 96652 oo 184 20 198 148 158
Téngng 364988 475687 585608 717866 853862 g e
Nachioh phivaNHNN - ! 8 0 O TengdungTongtengiiPurelDR) 1000 1104 1173 1141 12308
Tién gli vavay cac TCTD khac 47485 112459 167563 153173 195800 Chéitlutgng taisan
Tién gl cliakhéch hang 277450 314753 3BA0L  ASAE6 SI8313 el ) X0 616 65 3
Céc congcu phi sinh, von taitrg; uy 267 1,851 - 18 NPL %) 047 066 072 116 130
thicdautctia CPraTCTDKhac TIBLR O 1709 16285 15734 10215 12846
Phéthanh gy tco g 27900 33680 34007 84703 110114 v ) . - 091 103 109 12
Cickhosnnokhdc 11878 1479% 23775 25329 29635 EEP:Z%DU;%T d;r;:o’(/") w e 1'12

" 2 2~ | phitin aun, nocnovay (%, . X k X o
V6n chiso i U sl ' Mkl Ehitin dung/Dungtin dunyg(%) 08 073 04 077 104
V6N cliatd chic t dung 3506 35586 36205 36257 00 ornel e IND)
Quj ctiats chictindung 679 915 11609 45029 49003 o= 3590 525 5810 Sied 3%
Loinhuan chua phan phi 31816 47453 64483 49013 28250 o 20289 26501 32248 3364 21207
Lofich clia o6 dong thiu s 434 a7 1129 1317 700 o e 5253 7378 7820 7611 4863
Téng cang ngudn vén 430603 568729 699,033 849,482 1,003,266
Nguon: DCrliéu cong ty, Shinhan Securities Vietnam

Két qua hoat ddng kinh doanh
Nam (Ty dong) 220 221 22 23 204
Thunhplai 29002 35503 44753 56708 63,135
Chiphili (10251)  (8805) (14463) (29017) (26907)
Thu nhap lai thuan 18751 26699 30290 27691 36,228
Tirhoat dong dichwy 4525 6382 8527 8715 11566
Tirhoay dong kinh doanh ngoai héivang 1 (275) 196 231
Tirmua bén chimg khodn kinh doanh 321 152 (242) 65 -
Tirmua ban ching khoan dau tur 1497 1,804 426 926 539
Tirhoat dong khac 2279 1803 2167 2434 2232
Thu nhap tlr gbp vén, mua cd phan 4 4 9 35 30
Téng thu nh3p ngoai lai 8627 10378 10612 12370 14,598
Tong thu nhap hoat dong 27379 37076 40902 40,061 50,826
Chiphihoat dong 8967) (11173) (13398) (13.252) (16,565)
LN thuan tir hoat dong kinh doanh trudc 18411 25903 27504 26809 34261
durphong rtiiro tin dung (PPOP)
Chiphf dy phong rti ro tin dung (2611) (2665  (1,936) (3921)  (6468)
Tong loi nhudn trudc thué 15800 23238 25568 22,888 27,793
Thud TNDN (3218) (4823 (5131) (4697)  (5559)
Tong lof nhudn sau thué 12582 18415 20436 18191 22235
LNSTthudc vé cdngty me 12325 18052 20,150 18004 21,851
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 29 thang 07 nam 2024
Ngan hang Thuong mai ¢ phan Kj Thuong Viét Nam (TCB VN)
Dién bién gia " P Gidmuctiéu | Khodng gia MT (%)
gay uyen ngnl Trung A.
80% (VND) Binh Cao/Thap
09/09/2022 (BC lan dau) MUA 29,350 12751 47/208
40% 07/03/2023(BCcapnhat)  MUA 21,850 679 9/164

04/08/2023(BCcapnhat)  MUA 22,000 536:0.1/107.3

B
(
(
0% 23/10/2023(BCcap nhat)  MUA 25025| 8201 38/159
(
(
(BC

=2

25/01/2024 (BCcap nhat)  MUA 25170 620! 39/95
24/04/2024 (BC cap nhat GIT 25050 | 3324 44/842
29/07/2024 MUA 26,200 348§ 37/926

=~

-40%

=2

cap nhat

(=2

-80%

L ® O & G P ‘L“
N
@\W o g & &P «L\W & P & oF Qc& & &

Gia muc tiéu (VND)

30,000 -
25,000 -
20,000 A
15,000 A
10,000 A
5,000 -

TR I > & PP PP
N N N N N N N N
Q@‘L \qp’ Qéb @‘L @ ,ﬁ\, 6&% (ﬁb @% ,‘i\« Q@W ng Q@W

Luuy: Tinh toan chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

¢ MUA: Kha nang sinh 01 trong 12 thang tir 15% tr1én * TICH CU'C: C6 phiéu dugc theo ddi ¢6 van héa I6n nhét trong nganh dugc khuyén
+ GIU: Kha nang sinh 15 trong 12 thang tir -15% dén nghi MUA
15% + TRUNG LAP: C6 phiéu dugc theo dai c6 vn héa I6n nhét trong nganh dugc
+ BAN: Kha ndng sinh |0i trong 12 thang thap hon -15% khuyén nghi GIUY
* TIEU CU'C: C6 phiéu durgc theo ddi ¢6 von hda [én nhat trong nganh dugc khuyén
nghi BAN

€ Shinhan Securities



[Viét Nam / Ngan hang]

BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

Ngay 29 thang 07 nam 2024

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Phuong Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common securities of the following
companies mentioned in this report: TCB VN

¢ Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short
positions, and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
securities of the companies mentioned in this report.
¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietham
Co,, Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.
¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.
¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.
This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

* o

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co.,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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